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GPNCKPVGTUGEEKÎP
EQPOOGPGNRNCPQVTCPUXGTUCNGPNC\QPCRQUVGTKQT
UGGPEWGPVTCGPVTGGNUGIWPFQ[GNVGTEGTOQNCT

OOvGPNCKPVGTUGEEKÎPEQPOOGPGNRNCPQ
VTCUXGTUCN
#NQUOOFGUFGNCETGUVCCNXGQNCTNCOC[QTECP
VKFCFFGJWGUQKPVGTTCFKEWNCTUGGPEWGPVTCGPNC\QPC
CPVGTKQTGPVTGNQUEGPVTCNGU
OOvGPNCKPVGT
UGEEKÎPEQPOOGPGNRNCPQVTCPUXGTUCNGPNC\QPC
RQUVGTKQTUGGPEWGPVTCGPVTGGNUGIWPFQRTGOQNCT[GN
RTKOGTOQNCT
OOvGPNCKPVGTUGEEKÎPEQP
OOGPGNRNCPQVTCPUXGTUCN'N¶TGCEQPOGPQTECPVK
FCFFGJWGUQKPVGTTCFKEWNCTUGGPEWGPVTCGPNC\QPC
CPVGTKQTGPVTGGNEGPVTCN[GNNCVGTCN
OOvGP
NCKPVGTUGEEKÎPEQPOOGPGNRNCPQVTCPUXGTUCNGP
NC\QPCRQUVGTKQTUGGPEWGPVTCGPVTGGNUGIWPFQ[GN
VGTEGTOQNCT
OOvGPNCKPVGTUGEEKÎPEQP
OOGPGNRNCPQVTCPUXGTUCN
(KIWTC
2QUKDNGU \QPCU UGIWTCU RCTC
NCEQNQECEKÎPFGOKPKKORNCPVGU
KPVGTTCFKEWNCTGUGPEQTVKECNXGU
VKDWNCTGPOCZKNCTGUUWRGTKQTGU
FGRCEKGPVGURGTKQFQPVCNOGPVG
EQORTQOGVKFQU
OO
OO
OO
OO
OO
OOQ
%WCFTQ+2TQOGFKQOÈPKOQ[O¶ZKOQFGNCECPVKFCFFGJWGUQKPVGTTCFKEWNCT
GPOOGPEQPVTCFQGPOCZKNC
OO 'TTQT 2NCPQUCIKVCN 2NCPQVTCPUXGTUCN 7DKECEKÎP
/C[QT   OO OO 'PVTGUGIWPFQGNRTGOQNCT[GNRTKOGTOQNCT
/GPQT   OO OO 'PVTGGNEGPVTCN[GNNCVGTCN
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(VWHGRFXPHQWRHVHODERUDGRSRU0HGLJUDSKLF
#NQUOOFGUFGNCETGUVCCNXGQNCT NCOC[QT
ECPVKFCFFGJWGUQKPVGTTCFKEWNCTUGGPEWGPVTCGPNC
\QPCCPVGTKQTGPVTGNQUEGPVTCNGU
OOvGP
NCKPVGTUGEEKÎPEQPOOGPGNRNCPQVTCPUXGTUCNGPNC
\QPCRQUVGTKQTUGGPEWGPVTCGPVTGGNUGIWPFQRTGOQ
NCT[GNRTKOGTOQNCT
OOvGPNCKPVGTUGEEKÎP
EQPOOFGNRNCPQVTCPUXGTUCNTGURGEVKXCOGPVG'N
¶TGCEQPOGPQTECPVKFCFFGJWGUQKPVGTTCFKEWNCTUG
GPEWGPVTCGPNC\QPCCPVGTKQTGPVTGGNEGPVTCN[GNNC
VGTCN
OOvGPNCKPVGTUGEEKÎPEQPOOGP
GNRNCPQVTCPUXGTUCNGPNC\QPCRQUVGTKQTUGGPEWGPVTC
GPVTGGNRTKOGT[GNUGIWPFQOQNCT
OOv
GPNCKPVGTUGEEKÎPEQPOOGPGNRNCPQVTCPUXGTUCN

%WCFTQ++
&+5%75+¦0
'NQDLGVKXQFGGUVGGUVWFKQEQPUKUVKÎGPNQECNK\CT
RQTOGFKQFGVQOQITCHÈCUNQUGURCEKQUKPVGTTCFKEWNC
TGUCFGEWCFQURCTCNCEQNQECEKÎPFGOKPKKORNCPVGU
GPOCZKNCTGUUWRGTKQTGUFGRCEKGPVGUEQORTQOGVKFQU
RGTKQFQPVCNOGPVG
'UKORQTVCPVGEQORCTCTNCECPVKFCFFGJWGUQCN
XGQNCTKPVGTTCFKEWNCTFKURQPKDNGEQPGNFK¶OGVTQFGN
OKPKKORNCPVGRCTCRQFGTEQNQECTNQUKPCHGEVCTNCUCNWF
RGTKQFQPVCN[NCGUVCDKNKFCFFGNOKUOQ.COC[QTÈCFG
NQUOKPKKORNCPVGUTGEVQUVKGPGPFK¶OGVTQUSWGXCPFG
COOCUÈEQOQNQUEÎPKEQUSWGVKGPGPWPFK¶OG
VTQKPKEKCNFGOOFGETGEGPJCUVCNNGICTCNCRWPVC
FGCOO
'PNCCEVWCNKFCFPQUGFKURQPGFGUWſEKGPVGUFC
VQUUQDTGNCECPVKFCFFGJWGUQPGEGUCTKQGPVTGGNOKPK
KORNCPVG[NCUTCÈEGUFGPVCNGU6QOCPFQGPEQPUK
FGTCEKÎPSWGGNCPEJQFGNNKICOGPVQRGTKQFQPVCNGU
CRTQZKOCFCOGPVGFGOOUGCUWOGSWGWPGU
RCEKQNKDTGFGCNOGPQUOOFGJWGUQCNXGQNCTCNTG
FGFQTFGNOKPKKORNCPVGGUUWſEKGPVGRCTCRTGUGTXCT
NCUCNWFRGTKQFQPVCN2CDNQ'EJCTTK[EQNCDQTCFQTGU
TGEQOKGPFCPWPGURCEKQOÈPKOQFGOOGPVTGNCU
TCÈEGUEWCPFQUGWVKNKEGPFKURQUKVKXQUEÎPKEQUFG
OO1VTQUCWVQTGUOGPEKQPCPEQOQ\QPCUUGIWTCU
NCUSWGRTGUGPVGPXCNQTGUOC[QTGUCOORCTCNC
EQNQECEKÎPFGCSWÃNNQUEQPWPFK¶OGVTQO¶ZKOQGPVTG
OO(KPCNOGPVGOKPKKORNCPVGUEQPWPFK¶OG
VTQFGOOTGSWKGTGPFGCNOGPQUWPGURCEKQKPVG
TTCFKEWNCTFGOO2QTNQVCPVQNCU\QPCUUGIWTCU
RCTCNCEQNQECEKÎPFGOKPKKORNCPVGUUGGUVCDNGEKGTQP
EQOQCSWÃNNCUSWGGXCNWCFCUVTCPUXGTUCNOGPVGVKG
PGPCNOGPQUOOFGUFGNCEQTVKECNGZVGTPCCNQU
[OO
'UVWFKQUTGCNK\CFQUGPRCEKGPVGUEQPFGPVKEKÎP
KFGCNFGOWGUVTCPSWGGURQUKDNGQDVGPGTWPGURCEKQ
FGOOGPVTGNCUTCÈEGUFGNRTKOGT[UGIWPFQOQNCTC
NQUOOGPVTGGNUGIWPFQRTGOQNCT[GNRTKOGTOQNCT
%WCFTQ++2TQOGFKQOÈPKOQ[O¶ZKOQFGNCECPVKFCFFGJWGUQKPVGTTCFKEWNCT
GPOOGPEQPVTCFQGPECFCRNCPQUCIKVCN
5CIKVCN 2TQOGFKQGPOO 'TTQT 2NCPQVTCPUXGTUCN 7DKECEKÎP
OO
/C[QT #PVGTKQT   OO 'PVTGGNNCVGTCN[GNECPKPQ
2QUVGTKQT   OO 'PVTGGNUGIWPFQRTGOQNCT[GN
RTKOGTOQNCT
/GPQT
#PVGTKQT   OO 'PVTGGNEGPVTCN[GNNCVGTCN
2QUVGTKQT   OO 'PVTGGNUGIWPFQ[GNVGTEGTOQNCT
OO
/C[QT #PVGTKQT   OO 'PVTGNQUEGPVTCNGU
2QUVGTKQT   OO 'PVTGGNUGIWPFQRTGOQNCT[GN
RTKOGTOQNCT
/GPQT
#PVGTKQT   OO 'PVTGGNEGPVTCN[GNNCVGTCN
2QUVGTKQT   OO 'PVTGGNUGIWPFQ[GNVGTEGTOQNCT
OO
/C[QT #PVGTKQT   OO 'PVTGNQUEGPVTCNGU
2QUVGTKQT   OO 'PVTGGNUGIWPFQRTGOQNCT[GN
RTKOGTOQNCT
/GPQT
#PVGTKQT   OO 'PVTGGNEGPVTCN[GNNCVGTCN
2QUVGTKQT   OO 'PVTGGNUGIWPFQ[GNVGTEGTOQNCT
OO
/C[QT #PVGTKQT   OO 'PVTGNQUEGPVTCNGU
2QUVGTKQT   OO 'PVTGGNUGIWPFQRTGOQNCT[GN
RTKOGTOQNCT
/GPQT
#PVGTKQT   OO 'PVTGGNEGPVTCN[GNNCVGTCN
2QUVGTKQT   OO 'PVTGGNRTKOGT[GNUGIWPFQOQNCT
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CNQUOOGPVTGGNRTKOGT[UGIWPFQRTGOQNCTCNQU
OOGPVTGGNECPKPQ[GNRTKOGTRTGOQNCTCNQUOO
GPVTGGNKPEKUKXQNCVGTCN[GNECPKPQCNQUOO[GPVTG
GNKPEKUKXQNCVGTCN[GNEGPVTCNCNQUOO2QIIKQ[
EQNCDQTCFQTGUOGPEKQPCPEQOQ¶TGCUUGIWTCURCTCNC
EQNQECEKÎPFGOKPKKORNCPVGUFGUFGNCETGUVCCNXGQNCT
GPRCEKGPVGUEQPFGPVKEKÎPKFGCNNCUUKIWKGPVGUGPVTG
GNRTKOGT[UGIWPFQRTGOQNCT[GPVTGGNRTKOGTRTG
OQNCT[GNECPKPQCNQUOOGPVTGGNRTKOGTOQNCT
[GNUGIWPFQRTGOQNCTCNQU[OO1VTQUCWVQTGU
NQTGEQOKGPFCPGPVTGNQU[OOFGUFGNCETGUVC
CNXGQNCTGPVTGGNUGIWPFQRTGOQNCT[GNRTKOGTOQNCT
GPRCEKGPVGUEQPFGPVKEKÎPKFGCN
5KUGEQORCTCPNQUFCVQUQDVGPKFQUGPRCEKGPVGU
EQPFGPVKEKÎPOWVKNCFCEQPVTCCSWÃNNQUEQPFGPVKEKÎP
KFGCNRQFGOQUQDUGTXCTSWGEQKPEKFGPEQOQRQUKDNGU
\QPCUUGIWTCUGPVTGGNRTKOGTOQNCT[GNUGIWPFQRTG
OQNCTCNQUOO[OOCUÈEQOQGPVTGGNNCVGTCN[GN
ECPKPQCNQUOO.CRQECTGNCEKÎPSWGUGRTGUGPVC
EQPGNTGUVQFGNQUTGUWNVCFQUFGGUVGGUVWFKQRTQDC
DNGOGPVGUGFGDCCSWGNQURCEKGPVGUEQPUGEWGNCU
FGGPHGTOGFCFRGTKQFQPVCN[CWUGPEKCUFGPVCNGUVKG
PGPWPCRÃTFKFCÎUGCOC[QT2QTNQVCPVQGNPKXGNFG
NCETGUVCCNXGQNCTGPNCU\QPCUHTGEWGPVGUFGEQNQEC
EKÎPFGOKPKKORNCPVGUGPGNOCZKNCTUWRGTKQTRQFTÈC
GPEQPVTCTUGGNPKXGNÎUGQKPVGTTCFKEWNCTO¶UCRKECN
5GFGVGTOKPCPEQOQ¶TGCUPQUGIWTCURCTCNCEQ
NQECEKÎPFGOKPKKORNCPVGUCSWÃNNCUEQPWPFK¶OGVTQ
OGPQTCOO[CSWGNCRQECECPVKFCFFGJWGUQCN
XGQNCTPQRGTOKVKTÈCNCGUVCDKNKFCFFGNOKPKKORNCPVGPK
RTGUGTXCTÈCNCUCNWFFGNRGTKQFQPVQ[CSWGNNCU¶TGCU
GPNCUEWCNGUNCCPCVQOÈCPQHCXQTG\ECNCKPUGTEKÎP
FGNOKUOQ
%QPNQUTGUWNVCFQUQDVGPKFQUUGRWGFGXGTCHGEVC
FCNCDKQOGE¶PKECWVKNK\CFCRCTCEKGTVQUVKRQUFGVTCVC
OKGPVQRQTNQVCPVQGPNCU\QPCUPQTGEQOGPFCFCU
RCTCNCEQNQECEKÎPFGOKPKKORNCPVGUUGFGDGPEQPUK
FGTCTOGE¶PKECUCNVGTPCUVCNGUEQOQNC\QPCGPVTGGN
EGPVTCN[GNNCVGTCNRCTCEQTTGIKTOQTFKFCURTQHWPFCU
RWFKÃPFQUGEQPUKFGTCTNCEQNQECEKÎPGPVTGGNNCVGTCN[
GNECPKPQWVKNK\CPFQWPCPENCLGKPFKTGEVQ
&GNCOKUOCOCPGTCNCEQNQECEKÎPFGOKPKKORNCP
VGUCNQUOOFGUFGNCETGUVCCNXGQNCTRQFTÈCHCEKNK
VCTGNCPENCLGFGOQXKOKGPVQUCPVGTQRQUVGTKQTGURGTQ
PQCUÈRCTCQVTQVKRQFGDKQOGE¶PKECVCNGUEQOQRCTC
EQPUGIWKTWPCKPVTWUKÎPFGPVCNRCTCCPENCLGUCDUQNWVQU
XGTVKECNGU
&KHGTGPVGUCWVQTGUKPFKECPSWGNCECDG\CFGNOKPK
KORNCPVGRWGFGSWGFCTUKVWCFCRQTGPEKOCQRQTFG
DCLQFGNCWPKÎPOWEQIKPIKXCNFGRGPFKGPFQFGNCOG
E¶PKECFGUGCFC5KUGTGSWKGTGPHWGT\CUFGKPVTWUKÎP
ÃUVGFGDGUGTRQUKEKQPCFQKFGCNOGPVGRQTGPEKOCFG
NCNÈPGCOWEQIKPIKXCNVGPKGPFQGPEWGPVCSWGNCECDG
\CFGNOKUOQRQFTÈCKPXCIKPCTUGGPNCOWEQUCIKPIK
XCN5KGNXGEVQTFGOQXKOKGPVQFGUGCFQGUCPVGTQRQU
VGTKQTEQOQNCFKUVCNK\CEKÎPUGTGEQOKGPFCKPUGTVCTNQC
PKXGNFGNCNÈPGCOWEQIKPIKXCNQFGDCLQFGÃUVC[CSWG
NCWDKECEKÎPGPGUVGUKVKQOGLQTCGNEQORQPGPVGFG
HWGT\CJQTK\QPVCN.CGPEÈCSWGTCVKPK\CFCRTGUGPVC
OGLQTGUEQPFKEKQPGUENÈPKECUEQOQOGPQTKPƀCOCEKÎP
[OGPQTJKRGTRNCUKCSWGNCOWEQUCCNXGQNCTRCTCNC
EQNQECEKÎPFGOKPKKORNCPVGUCNOKUOQVKGORQSWGHC
XQTGEGNCGUVCDKNKFCFCVTCXÃUFGNVKGORQ
.CWDKECEKÎPFGNOKPKKORNCPVGFGRGPFGT¶VCPVQFG
NCOGE¶PKECCWVKNK\CTEQOQFGNCCPCVQOÈCFGNRCEKGP
VG[CSWGGPCNIWPQUECUQUNCRTQHWPFKFCFFGNHQP
FQFGNUCEQNCWDKECEKÎPFGNCNÈPGCOWEQIKPIKXCNGN
CIWLGTQRCNCVKPQQNCECPVKFCFFGRÃTFKFCÎUGCRWGFGP
KPVGTHGTKTGPGNRNCPFGVTCVCOKGPVQ
5GFGDGVGPGTGPEWGPVC NCRTGUGPEKCFGNUGPQ
OCZKNCTGPNC\QPCRQUVGTKQT[CSWGNQURCEKGPVGUEQP
FGPVKEKÎPEQORTQOGVKFCRWGFGPRTGUGPVCTGNUGPQ
OCZKNCTPGWOCVK\CFQ-KOGUVCDNGEKÎNCUFKUVCPEKCU
RTQOGFKQGPVTGNQU¶RKEGUFGNQUFKGPVGUUWRGTKQTGU[
NCRCTGFKPHGTKQTFGNUGPQGPRCEKGPVGUEQPFGPVKEKÎP
KFGCNNCUEWCNGUUQPRTKOGTRTGOQNCTOOUGIWP
FQRTGOQNCTOORTKOGTOQNCTOOUGIWPFQOQ
NCTOO&KEJCUFKUVCPEKCUPQUGJCPGUVWFKCFQGP
RCEKGPVGURGTKQFQPVCNGURGTQCWVQTGUEQOGPVCPSWG
RCTCFGPVKEKQPGUPQEQORTQOGVKFCUGPNCOC[QTRCTVG
FGNQUECUQUPQJC[TKGUIQFGRGTHQTCTGNUGPQOCZKNCT
5KPGODCTIQGZKUVGNCRQUKDKNKFCFFGSWGGPWP
RQFTÈCKPVTQFWEKTUGGPGNOKUOQEWCPFQUGKPUGTVC
FGUFGXGUVKDWNCT5GTGEQOKGPFCWPCKPENKPCEKÎPGPVTG
[QEQPTGURGEVQCNCXGTVKECNRCTCEQPUGIWKTO¶U
GURCEKQGPVTGTCÈEGUCNOQOGPVQFGNCKPUGTEKÎPGKP
VTQFWEKTNQEQPWPCFKTGEEKÎPO¶UJQTK\QPVCNRCTCGXKVCT
RGTHQTCTGNUGPQOCZKNCTEWCPFQUGRKGPUCEQNQECTWP
OKPKKORNCPVGGPWPCRQUKEKÎPO¶UCRKECN
.CUHQUCUPCUCNGUPQUWGNGPTGRTGUGPVCTWPTKGU
IQRCTCNCKPUGTEKÎPFGNOKPKKORNCPVGRQTNCCORNKC
FKUVCPEKCGPVTGNQU¶RKEGUFGNQUKPEKUKXQU[GNRKUQFG
ÃUVCUUKPGODCTIQEWCPVQO¶UEGTECFGNHQPFQFGN
XGUVKDWNQUGCNCKPUGTEKÎPO¶UJQTK\QPVCNUGFGDGEQ
NQECTGNOKPKKORNCPVGRCTCGXKVCTRGTHQTCTNCU
0QGUTGEQOGPFCDNGNCEQNQECEKÎPFGOKPKKORNCP
VGUGPVTGNQUFQUKPEKUKXQUEGPVTCNGUUWRGTKQTGURQT
NCRTGUGPEKCFGNHTGPKNNQNCDKCNUWRGTKQTRQTNQVCPVQ
CWPSWGNCFKUVCPEKCKPVGTTCFKEWNCTUGCUWſEKGPVGPQ
UGRWGFGEQPUKFGTCTWPC\QPCUGIWTC[CSWGCNRTG
UGPVCTOWEJQVGLKFQOÎXKNRTQXQECPFQNQTGKPƀCOC
EKÎP
'NGURGUQTFGNCEQTVKECNÎUGCXGUVKDWNCTGUGPVTG
[OOJCUVCFKUVCNFGNUGIWPFQOQNCT'PGUVC
\QPCNCEQTVKECNUGJCEGO¶UFGNICFCNQEWCNRQFTÈC
EQPVTCKPFKECTNCEQNQECEKÎPFGNOKPKKORNCPVGGPVTGNQU
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OQNCTGUFGDKFQCSWGNCEQTVKECNGUEQPUKFGTCFCEQOQ
WPHCEVQTFGVGTOKPCPVGFGTGVGPEKÎPFGNOKUOQ
.CGPEÈCNKDTGXGUVKDWNCTGUFGCRTQZKOCFCOGPVG
OOFGGURGUQT[NCCFJGTKFCGUFGOO.QUOKPK
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